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Financial Summary

Year to 31 Dec Unit 2023A 2024A 2025F 2026F 2027F
Revenue (Btm) 114,054 120,888 136,694 141,006 142,287
Revenue growth (%) 21.1 6.0 13.1 3.2 0.9
EBITDA (Btm) 22,819 24,743 31,240 32,564 33,404
EBITDA growth (%) 35 11.0 26.3 4.2 2.6
Profit, core (Btm) 15,439 18,400 26,595 28,654 30,906
Profit growth, core (%) 34.1 19.0 44.5 7.7 7.9
Profit, reported (Btm) 14,858 18,170 82,715 28,654 30,906
Profit growth, reported (%) 51.4 7.9 355.2 -65.4 7.9
EPS, core (Bt) 1.3 15 1.8 1.9 2.1
EPS growth, core (%) 33.6 22.3 14.9 7.7 7.9
DPS (Bt) 0.9 0.9 1.2 1.3 14
P/E, core (x) 35.9 29.4 25.6 23.7 22.0
P/BV, core x) 4.6 4.3 1.8 1.7 1.7
ROE (%) 14.8 15.1 215 7.3 7.7
Dividend yield (%) 1.9 1.9 2.7 3.0 3.2
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Fig. 1: Earnings Preview 3Q25F and 9M25F
Profit and Loss (THB mn)

Year-end 31 Dec 3Q25F - - - : - %o0fFY25F

Revenue 30,451 38,518 32,289 6% -16% 93,642 101,589 8% 120,888 136,694  13% 74%

Gross Profit 5,856 6,529 6,645 13% 2% 17,615 19,581 11% 23,746 28,804 21% 68%

SG&A 944 1,168 1,123 19% -4% 2,622 3,297 26% 3,578 4,043  13% 82%

EBITDA 6,051 6,651 6,811 13% 2% 18,406 20,150 9% 24,743 31,240 26% 65%

Interest expense 2,716 3,333 3,366 24% 1% 8,115 9,892 22% 11,088 10,312 -1% 96%

Corporate tax 9) 460 390 na. -15% 498 1,191  139% 682 1,231 80% 97%
FX & derivatives G/ (L) 953 317 0 n.a. n.a. 221 502 n.a. (676) 0 n.a. n.a.
Extra item 366 56,454 0 n.a. n.a. 408 56,328 n.a. 447 56,120 n.a. n.a.

Equity Income 2,983 4,681 5,295 78% 13% 8,593 13,171 53% 11,966 18,077 51% 73%

Net Profit 6,030 63,871 7,005 16% -89% 14,270 76,271  435% 18,170 82,715 355% 92%

Norm. Profit 4,711 7,101 7,005 49% -1% 13,641 19,440 43% 18,400 26,595  45% 73%

EPS (THB) 0.51 4.28 0.47 -9%  -89% 1.22 511  320% 1.55 5.54 258% 92%

Gross Margin (%) 19.2% 17.0%  20.6% 18.8% 19.3% 19.6% 21.1%

SG&A/Sales (%) 3.1% 3.0% 3.5% 2.8% 3.2% 3.0% 3.0%

EBITDA Margin (%) 19.9% 17.3%  21.1% 19.7% 19.8% 20.5%  22.9%

Net Margin (%) 19.8% 165.8% 21.7% 15.2% 75.1% 15.0%  60.5%

Current ratio (X) 1.2 11 1.0 4.4

Interest Coverage (x) 1.8 1.6 1.8 2.4

Int Debt to Equity (x) 2.28 1.14 2.08 0.75

BV (THB/shr) 10 21 11 26

ROE (%) 17.3% 10.0% 15.1% 21.5%

Source: Company data, KSS estimated
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Fig. 3: Projects data - IPP & SPP gas

Project Concession Type Location Capacity (MW) %own Operation cobD Expired EMW
ee____________________________________________________________
GNS PP Gas Saraburi 1,6682 40% Operated 2Q4Q14 2039 667.3
GUT IPP Gas Ayudhaya 1,752.4 40% Operated 2Q:4Q1 5 2040 701.0
GSRC PP Gas Chonburi 2,6500 70% Operated 2021-22 2046-47 1,855.0
GPD PP Gas Rayong 2,6500 7% Operated 2023-24 2048-49 1,855.0
Hin Kong PP Gas Ratchaburi 1,5400 49% Operated 2024-25 2049-50 754.6
BPG PP Gas Chachengsoa 6000 35% Under development/UD 2027 2052 2100
Sub total 1i8606 i0428
GKP1 SPP Gas Saraburi 124.3 4% Operated Jan-13 Jan-38 497
GKP2 SPP Gas Saraburi 124.3 4% Operated Feb13 Feb-38 497
GTLC SPP Gas Saraburi 125.8 4% Operated Mar-13 Mar-38 503
GNNK SPP Gas Chachengsoa 1300 4% Operated Apr-13 Apr-38 52.0
GNILL SPP Gas Rayong 1253 30% Operated May-13 May-38 37.6
GCRN SPP Gas Pathumthani 1259 40% Operated Juk13 Ju-38 504
GNK SPP Gas Saraburi 1324 4% Operated Oct13 Oct-38 530
GVTP SPP Gas Rayong 1409 52% Operated May-17 May-42 74.0
GTS1 SPP Gas Rayong 1383 52% Operated JuF17 Jul-42 726
GTS2 SPP Gas Rayong 1383 52% Operated Sep17 Sep-42 726
GTS3 SPP Gas Rayong 1302 52% Operated Nov-17 Nov-42 683
GTS4 SPP Gas Rayong 1302 52% Operated Jan-18 Jan-43 683
GNC SPP Gas Prajinburi 126.5 70% Operated Mar-18 Mar-43 886
GBL SPP Gas Ayudhaya 1295 53% Operated Sep18 Sep-43 6380
GBP SPP Gas Ayudhaya 1295 53% Operated Nov-18 Nov-43 680
GNLL2 SPP Gas Rayong 1295 52% Operated Jan-19 Jan-44 680
GNPM SPP Gas Saraburi 1383 7% Operated Mar-19 Mar-44 96.8
GNRV1 SPP Gas Nakhonratchasrima 127.5 7% Operated May-19 May-44 893
GNRV2 SPP Gas Nakhonratchasrina 127.5 7% Operated Juk19 Juk-44 893
Sub total 24742 1.266.3

Source: Company data, KSS estimated
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Fig. 4: Projects data — Renewables & International

Renewables - SPP, VSPP

Gulf Solar BV VSPP Solar Chonburi Ql 75% Operated Jun-14 Dec-38 Q1

Gulf Solar TS1 VSPP Solar Rayong Q1 75% Operated Aug14 Dec-38 Q1

Gulf Solar KKS VSPP Solar Chonburi Q3 75% Operated Dec-14 Dec-38 Q2
Gulf Solar TS2 VSPP Solar Rayong Q1 75% Operated Jan-15 Dec-38 Q1

GULFI Solar Vary 2730 100% COD/UD Vary Vary 273.0
CMWTE VSPP WTE 95 100% ubD 2026 2046 95
GCG SPP Biomass Songkhla 250 100% Operated Mar-20 Mar-45 250
GGC SPP Wind Vary 177.5 50% Operated MBA (201 6-18) 838
SKP SPP Solar Kanchanaburi 480 100% Operated Dec-24 Dec-49 480
STP SPP Solar Udonthani 580 100% Operated Dec-24 Dec-49 580
PRR SPP Solar Udonthani 54.0 100% Operated Dec-24 Dec-49 54.0
SLD SPP Solar+BESS Kanchanaburi 600 100% Operated Dec-24 Dec-49 600
BRSP SPP Solar+BESS Suphanburi 75.0 100% Operated Dec-24 Dec-49 75.0
ICT SPP Solar Buriram 37.8 100% ub Dec-25 Dec-50 37.8
RS SPP Solar Buriram 37.8 100% ub Dec-25 Dec-50 37.8
SYP SPP Solar Sukhothai 480 100% ub Dec-25 Dec-50 480
SPTP SPP Solar Uttaradit 587 100% ub Dec-25 Dec-50 587
TPS SPP Solar Surin 51.0 100% ub Dec-25 Dec-50 51.0
LNE SPP Solar Suphanburi 6380 100% ub Dec-26 Dec-51 680
SSY SPP Solar Phetchabun 55.0 100% ub Dec-28 Dec-53 55.0
PSE SPP Solar Ratchaburi 44.6 100% ub Dec-28 Dec-53 44.6
scp SPP Solar Pichit 340 100% ubD Dec-28 Dec-53 34.0
SFA SPP Solar+BESS Ratchaburi 580 100% ub Dec-28 Dec-53 580
EGF SPP Solar+BESS Phetchabun 61.0 100% ub Dec-25 Dec-50 61.0
DTP SPP Solar+BESS Payao 600 100% ub Dec-25 Dec-50 6Q0
SSE SPP Solar+BESS Suphanburi 67.0 100% ub Dec-26 Dec-51 67.0
AGP SPP Solar+BESS Chainat 46.0 100% ub Dec-27 Dec-52 46.0
BWP SPP Solar+BESS Suphanburi 732 100% ub Dec-28 Dec-53 732
SACE SPP Solar+BESS Phetchabun 65.0 100% ub Dec-28 Dec-53 65.0
SRE SPP Solar+BESS Pichit 45.0 100% ub Dec-28 Dec-53 45.0
RUS SPP Solar+BESS Nakhon Sawan 43.0 100% ub Dec-28 Dec-53 430
DCE SPP Solar+BESS Nakhon Sawan 46.0 100% ubD Dec-29 Dec-54 46.0
SCE SPP Solar+BESS Phetchaburi 590 100% ub Dec-29 Dec-54 590
CMWTE VSPP Biomass Songkhla 25.0 100% uD Dec-26 Dec-51 250
GSE VSPP Biomass Saraburi 99 100% ub Dec-26 Dec-51 99
TSE VSPP Biomass Saraburi 99 100% ubD Dec-26 Dec-51 99
KKE VSPP Biomass Ayutthaya 99 100% ub Dec-26 Dec-51 99
PSD VSPP Biomass Ayutthaya 99 100% uD Dec-26 Dec-51 99
PKP VSPP Biomass Ayutthaya 929 100% ub Dec-26 Dec-51 99
GCE VSPP Biomass Prachinburi 99 100% ub Dec-26 Dec-51 99
PFP VSPP Biomass Prachinburi 99 100% ub Dec-26 Dec-51 99
MPE VSPP Biomass Prachinburi 99 100% ub Dec-26 Dec-51 99
TPP VSPP Biomass Rayong 99 100% ub Dec-26 Dec-51 99
MKP VSPP Biomass Rayong 99 100% uD Dec-26 Dec-51 99
Wind GRE SPP Wind Vary 3760 100% ub Dec-26 Dec-51 376.0
GSPG & GOE2 SPP Solar + Wind Vary 4608 50% uD M&A (2026-30) 2304
BSWPH SPP Wind Vary 436.5 5% ub M8A (2027-30) 2183
Sub total 236.0 2.698.4
GTNI EVN Solar Tay Ninh (VN) 688 9% Operated Mar-19 2039 61.9
GTN2 EVN Solar Tay Ninh (VN) 500 90% Operated Apr-19 2039 45.0
Wind VN EVN Wind (offshore) Ben Tre (VN) 1280 95% ub 2021-23 2041-43 121.6
Dugm ooc Gas Dugm SEZ (Orran) 3260 4% Operated 2022-23 2049 159.7
BKR2 PPA Wind (offshore) Germany 464.8 25% Operated Apr-19 Apr-39 1162
Jackson Pool Gas Us. 1,20Q0 49% Operated May-22 2062 5880
Outer Dowsing PPA & Pool Wind (offshore) UK 1,5000 25% ub 229 na. 374.9
Pak Lay EGAT Hydro Lao PDR 77Q0 100% ub Jan-32 Jan-60 77Q0
Pak Beng EGAT Hydro Lao PDR 912.0 49% ub 2033 2062 446.9
Luang Prabang EGAT Hydro Lao PDR 1.4600 20% Ub 2030 2065 291.9
Sub total 6.879.6 2,976.0
Total 23,4504 8,795.8

Source: Company data, KSS estimated
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SET ESG RATINGS 2024 (as of 26 August 2025)
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